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THE FINANCIAL SITUATION

Outside of the reported purchase of
Ontario and Western Railroad proporty
l y tho Now York Now Haven and Hartford
Railroad Company there wax Ia t
hardly any development In the financial
world worthy of tbp namo The purchao
was not officially condnnocl but Wall Street
lx llem that announcement of the fact
soon ho mode and that nven If tho Now
Haven company IH not the buyer
other railroad company IK or soon will be
for It IM admitted that the Ontario
Western In for wile No doubt the Now
Haven people can mnko OB good UBO of
Ontario and Wc tern M anybody else can
In the great coul strike In 1002 the New
Haven rood suffered more than any other
railroad In the country by reason of it

j nigh complete exclusion from
supplieR It Imperative that thin should
not happen again coal strikes aro not after
all things of the past and moreover
normal times New Haven will have
difficulty In distributing all the coal

Ontario and Western can furnish to If

Tho mean of connection between the two
Itnoi wlll bo of course the Poughkcepsl
bridge The news of thiH sale hough
no monns a purprislng circumstance

to helghton very much the excite
mnnt now prevailing speculative circles
It mode It npprnr porelble that another
era of for control In the
world dawning With the Ontario
Western out or the way the Erie was loft a-

he one remaining Independent trunk line
ought not every one to own some portion
the moro than 250000000 of Erie securities
possessing voting power In order to be able
to tho name at a large profit when the
contest for the ownorthlp of the propert
Iwpnn KumorH wore put In circulation

ihe ultimate destiny of such rail-
way companies a the Chicago and Great

Delaware and Hudson Iowa Cen
trnl Missouri Kansas and Texas Wiioonsir
Central Tnledo St Louis and Western antI
indeed concerning all the minor
properties and thru wnj much buying o
the stock of all of these railways In conse
ijuencp A question greatly discussed last
week was OH to tho extent to which tho

had entered the stock market On the
face of things it would seem that a market
whose daily transactions wore running well
above aininimum of u million shares and
times approximating double ithat quantity
Will clearly dominated by nn outside inter-
est and that the that such a market
was merely manipulated was ill founded But
if the judgment of a majority of tho heads
of till great houses in Wall
Street is to be conclusive in the matter
the fuel is that tlv market In now composed
of nlout otleflfth public and fourflfthe-
mnnlptlntloii or purely professional specu
Ution That l that whim public interest
li tho innrkK i unquestionably greater
than it b n at any tliio before during
the year and that in so large a volume of
trading the orders from outsiders foot up
cvn In the small proportion named a very
considerable yet thin market U still
in th main an affair either of profesnlonnl
operation or the otps taken by great
capitalist interest This opinion It must
Iw confes d coincides with the vIews of
most of thos their observations
nvrply to the play of tht stock quotation
Instruments nlore The dealings one day
In 100000 nharcs or morn of a particular
security and In the next day in the same
security of n relatively small amount the
enormous sudden buying jammed Into an
hours space of some one stock which
advances the price of the Issue mightily
equally enormous apparent buying on
other day in n few securities which
Ifjaves their price practically unchanged
tli liquidation apparent last week
in many stocks which have until rr-
ccntly bp n the market lenders while

in the list was actIvity and
buoyancy these and other similar charac-
teristics of the market such as could not
occur In ono governed by a broad and gen
oral public enthusiasm A fair Idea in
general of what sort the present market Is
may b gathered from the circumstance that
the scnlplns opratlon of one room
trader alone conducted wholly for his single
personal account caused film to buy and
sell in the oourw of one days session of the
Stock Exchange It week 127000 sharps of
stock Xevcrtlrolixs although a sober
mInded and operator In stocks
knows full well that conditions such as have
been described are ephemeral and that the
market In which e as hollow
as can bo the hart tiling ho thinks of doing
Is to contend agaInst themin his own Bpecu
lathe ventures or to attempt to set bounds-
to thin length of time that such conditions
will prevail Thosa who aVo not III sym-
pathy with the present upnlih of BectTltvl-
iricoH ate perfectly well aware that what-
is going on is merely the natural emIr
oscpncp of a growth which started months
before and which they wore then In sparse
company In observing nnd they recognize
too that among the sanguine and
mental American people the tendency Is-

o push all such movements in either di-

rection to greater extremes than At the
outset of the movement sensible people
deemed possible For all that the entt of
such frenzies even If they are in a Betuso

artificial fronxlefl will come as surely M-

howinter frosts and rcslstlessly an
of the sea

The great speculation that is now going-

on In Wall Street even if it not yet
Infected and may not Infect as it did in
1902 the people of the whole country for
he good reason that the people In the West

who are relatively rich distrust Wall Street
and that the people of the East who would
ordinarily be excited buyers of stocks at

time ore relativelypoof In fact a
irodlglouswager that the business of the
country next year will be practically as
ictivo and profitable as it wax In the ex
raordinary period between 1898 and 1902

There are substantial reason and they have
evident ever since last spring for the

wliof that our next seasons general bual-

icss would be an Improvement over that
f the one which Is now just closing

Thoughtful observers were early impressed
this year with the conviction that if the

crops were good a distinct bust
revival would take place that JH If

orgy in the stock market did not strangle
before Its birth And this attracts

to the one event last week which really
caused mote comment in financial com
nunlty than any other That was

x ech of Mr Vanderlip one of the vice
of the Xatlonal City Bank

tho IlllnolH State Bankers Association
it their mooting In lit Louis For reasons

that need no retelling here tho epeculntlve
of Wall Strutt looked forward with

Heroft to what Mr Vanderllp had to say
pointed out In graphic language the
incrcaso in our total wealth in the lost

years the enlargement of our money
wok and bonk deposits and the marvellous

ofall of our productive Indwtriea
prosperity in thiS period he said had
such as no other country In any age

ever known and of our
ualnoM had been unexampled and beyond

the experience of men of affairs and with
statement Intelligent economists will

Then while declaring that en
ouraRonient to a speculatIve boom nt

time when Improvement U Justi
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tied more and possibilIties
by Immediate actual conditions ml h

the whole period of reobvery
and that If banker In the
oentren are unoonoervatlve In the Induob
meats they hold out to secure deposits
to accumulate great stocks of money which
will loan at such low rates as to
unduly a speculative spirit they will strike
a blow at this returning prosperity heyb
declared that our country was in aa

a position for development In the
ten years as WAS at the beginning of
last ten year period If Mr Vonderllpi
hearers really believed this lest statement
his caution to them to beware of overspoou-
latlon fell upon deafened ears

Every welt Informed citizen of the United
States like Mr Vanderllp a firm believer
in the great and growing prosperity of
country and regards with general optimism
hU countrys future But this does
mean that the progress of prosperity
sure to be at a uniform rate nor justify
assertion specifically that ten year stages
of unexampled prosperity are

succeed each other In our national
life Rather does the history of
country point to the entire

of such an occurrence What
was our conditIon in 18M the starting point

of ten years ago We were in a condition-
of general economic starvation which had
not even then in fact reached Its acme
Undoroonsumptlon was the rule through-
out the buftinens world This one statement
covers all the myriad forms of the depres-
sion from which we were then suffering
and which was one of the most severe in
our business records Is It to be expected
that the advance from our present high
level of national prosperity can display
the same realllence as did the great reaction
from the bitterly hard times ten years
since Tq use one illustration only let
reference be made to the Iron and steel
business which Is usually called the back-
bone of the countrys general Industrial
life The core of tho iron and steel business
l It orders from railway more than one
fifth of the total tonnage of the finished
product of the United States Steel Cor-

poration being in steel rails alone After
1S9 our railroads found themselves under
the necessity of practically replacing
their entire construction Larger engines
heavier rails firmer bridges Ac all were
required and the greatest rebuilding of
railroads in the history of the country
oasdeJ I It panlbla that such a re-

building U again at hand For many
years after 18W the gold production of
our country and the world Increased eo
much more rapidly than did the demands-
for funds made by new business and the
Issue of new securities that there was
brought about a material Inflation in the
price of securities and commodities

is so enlarged that a current
production of money fully as great as that
which now taken place is required to sus-
tain the new business and the new security
Issues that offer The figures given by
Mr Vanderllp in his address indicate
paradoxical a It may seem that our
credit position H now less strong than It
was ten yoaraiago Our money stock In
1894 was 1600000000 and bank deposits
that Is extensions of credit were 14600
000000 This was a ratio nearly of 1 in
cash to fa In credits Today we have
2500000000 of money and 110000000000
of deposits a ratio of tl In cash to 4 of
credits Ten years hence again using
Mr Vanderlips statistics the ratio will
be at the rome of progress SI in cash
to 10 In deposits Will that serve to put
business on a firmer basis or to make credit
ODllapaofl less liable to occur We should
all of uu be bulls on our oountry but
we shoujd not nevertheless in taking
thought of the future or the present strip
ourselves of common or forget the
plain and terrible lessons of the past
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NATIONAL HANKS

MERCHANTS

NATIONAL

BANK
OF THE CITY OF NEW

4Q VCTctll Streot
CAPITAL szoooooa SURPLUS iooooo

FOUNDED 1803

OKFICEI13

Robert M fiall H T

Elbert A Itrlnckrrboff
Samuel H Campbell
Albert S Cox

Frldtnl
Tlc Pr ld nt-

Auliunt Cashier

niRKcrons
John A Stewart Chairman of Beard

U 8 Trust Co
ElhCTt A nrtnrkcrhotr CaplUll t-

Dbas Stewart Smith Merchant
ButaT II Schwab Co
Donald Harkar Verrallje A Co
Robert H Oallawar President
CbarlM D Dicker Brown Broa Co
George Sherman VP Central Trail Co
Edward Holbrook Pres Oorbatn ktfc Co
r rrli K Eldredi Eldredje Lewis A Co
Jneph W Harrlman Harriman ft Company

oniGINAt CnABTdl 1S30

THE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

CAPITAL 1000009
SURPLUS AND PROFITS Etrnidl 2200000

OFFICERS
SAMUEL WOOLVERTON President
ALEXANDER n STEVENS VloePrwldeatE-

OROC E LEWIS Cashier
JOTKLL T KANSON Assistant OaibJir

DIRECTORS
ADRIAN ISELIN Jr HENRY I BARIEY
THOMAS DENNY W EMLEN ROOIEVELT
RCOERIC W STEVENS CHAS A PEAIOOY-

LEXANDER H STEVENS SAMUEL WOOLVERTON

TRUST COMPANIES

AYE
M

100 WEST ISITII STRFKT
3D AVE 14KTII STREET

CHARLES T BARNOY President
FREDK L ELDRIDGE 1st V P
JOSEPH T BROWN 2nd V P
JULIAN M GERARD 3rd V P

J MLEAN WALTON Asst
HARRIS A DUNN Mat

TRUST DEPARTMENT
WILLIAM a RANDALL Trust Officer

HARLBH BRANCH-
W F LEWIS Manager
BRONX BRANCH

JOHN BAMBEY Muuctr
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THU8T COMPANIES u I TRUST COMPANY

THE TRUST CO OF AMERICA
149 Broadway New York

NORTHWEST LlBBBTa0 BrmEBT

CAPITAL 100000000
SURPLUS 250000000
UNDIVIDED PROFITS 64456596

Allows Interest on Daily Balances subject to check and on
Certificates of Deposit

Acts as Trustee Receiver Committee Executor Guardian
Administrator Assignee Registrar Transfer and Fiscal Agent

OFFICERS
WILLIAM n LKVFP President S1IANNINO Vpre
RAYMOND J HATHY Heoy ALBERT L Trea

DIRECTORS
George Blumenttml George Crocker
Albert L D nl ter S C T Dodd
James Campbell James M Donald

John R Heteman IT S Uannlnr
Myron T Herrtck Samuel A Maxwell
C I Hudson Emerson McUUlb-

H nrr S nedraondRaymond J Chatty Joel Francis Freeman Philip Lehman
William A Clark John W Orl William H Leupp Edward C Schaefer

Morton Trust Company
38 NASSAU

Capital
Surplus and Undivided Profits

2000000
6000000A-

cts as Trustee Guardian Executor Administrator Assignee Receiver
Registrar and Transfer Agent Takes charge of Real and Personal Property

Deposits received subject to cheque or on certificate Interest allowed on daily bihncet

Letters of Credit issued Foreign Exchange
OFFICERS

LEVI P MORTON President
THOMAS F RYAN Vicepresident H M FRANCIS Secretary
CHARLES H ALLEN Vicepresident CHARLES A

JAMES K CORBIERE T B MINAHAN Aist Treasurer
H B BERRY Trust Officer

John Jacob A r
Oeonte K Dater
Krtward J nerwincj
Frederic Cromwell

I Duke
Henry M Hazier
IHVI P MOnTON

THOMAS F RYAV-
IIDMAHI J IlERWINn

Counsel ELIHU ROOT
IHHECTOIW-

n G Haven I O MlUa Ellhu Root
Joseph C Hcndrtx Levi P Ri

N Janlr Thomas r
Walter H W O OaUman Jacob K
A U George Foster Ieabody John Sloane
Joseph Larocque Samuel Uea Harry Payne

EXECUTIVE C01IM1TTEK
0 G HAVIiV KLtirU

JAMBS N JAHVIE JACOn IIsfclllFPG-
KOHUK FOSTEK PEABODV HAnilY PA-

VXBGuaranlyTmst Company
OF NEW YORK

MUTUAL LIFE BUILDING

Capital 2000000 I Surplus 5000000
INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF

EXECUTIVE COMMITTEE
moHAnn A MCCUTITJY R scmicns HAYESFREDERIC onoMWKL1 ATJRIAN iSKLrx JH-
O O HAVEN JAMK8 N TARVIKAUGUSTUS D JUILTJARD

JOHN W CASTLES WALTER Q OAKMAN
President Chairman of the Board

Iwues Letters of Credit and Foreign Draft

COLONIAL TRUST COMPANY
solicits the accounts of corporations firms and individuals and invites
correspondenct or personal interviews

Interest allowed on daily balances which are subject to check at sight
Certificates of Deposit time and demand issued

St Paul Building 222 Broadway New
Capital Surplus Undivided Profits
John E Horn President

Richard DrUnrld
ord Uvrrr VlrfPrnlrten-

uJmn W Tappln-
rpid 1 CiroMmann Treatnrer

I Jndson Secretary
nabcoek Trut Offlctr

i icnN I

f

TEn

I

I

Traveler

Vice President

MoronJam chard Ryan

JohnstonJam

tbt
IT-

I

DES

Traveler

1

York

FArad

lie

3
3

°

FIDEUTYTRUST COMPANY

NEWARK N J
Capital Surplus and Undivided Profits

Over 90000000
Transact a general banking bailnesi
Art laardlan Admlnlitrator Re

celrerj resisters and transfers corporate
stocks and

Guarantees titles to real esUte through
out the State at Sew lerser-

IU Hale Depoilt Vaults are the best
equipped In the State Absolutely SIre and
burglar proof

Accounts of Manufacturer Merchants
Corporations Estates and IndlTldsala ao

INTEREST ALLOWED ON DEPOSITS
OFFICERS

DZAt n McTARTER President
IOHN K DRYDEN VIcePresIdent
JEROME TATLOR Trust nmoer
FREDERICK W EGNEK

Secretary and Treasurer
JAMES n

Assistant Secretary and Assistant Treasurer
DIRECTORS

Jons r HEKRT S REDUOXD
lasts f AIKXVKDER CIHRLKS A PRICK
JAUES u HTor HEIINARD STBAUS-
SLMUR I Wxno JOHN C KIRILS-
RIXIAR II WARP AWTHOXT R KOBR-
RWIUIAU SCHKBRER WIU1AM 11 MClNTTRS-
SOJIDTLKR 11 JAOKSOK H II WlXTHR-
OUzAbll McCAnTRR ItOBKKTlI MCCARTE-
BJERouRTATtxm OTTO H KAHN
WIUJAM N COLER Jr MARx T Cox
WrtAIAU II STAAKE HlNBT llf 1OR UU9-
FORREST K DRTDEN ucon E

THOUAB ff MCCARTSR

TRUST COMPANY
dumber of Commerce Building

BOB IIDERTY ST tRW YORK

Capital 5l000IOr00
Surplus Undivided Profits 445305489

Allows Interest on deposits subject to
check and transacts all Trust Company
business

HENRY SIOIUiENniAl President
HLflH J IRAXT T HTALLKNFCHT-

Vlce1rn 2d VlcePrej-
IT J II MIMA EKNEST EHRMANN-

Treasurrr bwrtturj-

niHECTOIlS

Frederic P Olcott Fredorio Cromwell
Joinon Stillman fi J Haven
Anthony K Brady K W CoRgcwlmll
Jamm K Jnrvle Michael Coleman
James II Post Ernest Ehrmann
Augustus D Juilllard Hugh J Grant

Henry Morgcnthnu

TRUST COMPANY

WARD

or NlWfYOaK-
1Hnu IIJIMIItt

fill P 1IMtUIIi r

a

4rrlALREAI1yR

1

WALL ST cor NASSAU NEW YORK

OFFICBBB i

JOHN f WATERBURY President
JOHN KBAN Woe
AMOS T FRENCH f Pmldeat

W N liuuac 3d Vlcepnt mail Treui

The Manhattan Trust Company receives dtpoilu
bearing Interest and aubject to cheque pajablt
through the New Tork ClearIng Home

DIRECTORS

Francis R Appleton John Kean
George P BaKor Daniel S Lament
August Belmont Clarence H Mackaf
H W Cannon Oliver H Payne
W Murray Crane E D Randolph
R J Cross Grant B senior
Rudulpn Ellis James O
Amos T French
James J Mill

Bowling Co

26 BROADWAY NEW YORK

Capital 2600000 Surplus 2500000

OFFICERS I

ERWIN GOULD President
1 ILIJAM n TAYLOR l t VPrnldrnt
WAS P ARMSTRONG 3d VPre ld nt-

JOIIM A niLTO Jd YPres Tr
WILLIAM M LAWS Secrelarr

Charles P Armstrong
Frank Dmlnard-
nobert c dowry
Edmund C Converee-
Wm NeLson Cromwell
GrenrllleM Dodge
A Gocpel-
HUwIn Gould
Ftanlc Jay Gould

J Gould
John A Hilton

DIRECTORS 1
Myron T Hcrrlck-
Kdward T Jcffwr t
Edward n

William M

J v Mlddrnilorf-
Wm WIUI Mrrrlll-
Wlnsliiw S Ilene-
rrrdcrlclt II Schcntk-
WlUlam II Taylor
Edward II Ttiomaj
John I1 TrursdrU

F Voting

CITYTRUST CO-
OF NEW YORK

36 WALL STREET
CAPITAL

Entirely Invested In City of New York Itomlsi
SURPLUS 170040100O-

FFHJERSi
Jai Ro lrcldtJohn D Crlnimlm Vlc Pre ldent

R Sheldon 3d VicePresident
Arthur Secretary
Walter W Lee Ant Secretary

DIRECTORS
John II Crlmmlns PrnnW It lAwrence
Frank 11 Ilatt Kujcnr
feorec II Shtldon Charles W
Edward Kvre lavertoo II CbapmaJW
Peter Chides V
Albert Oronte U terklca-
llujh Kelly Albert D noardmaa

Henry lletde
Roamer n Parsons W H CJraee
Stephen te jlus IWa QuI Jgf

I

Manhattan TrustCo

I
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John J

R T Wilson
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